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INTRODUCTION: Public Debt Operations

Chap ter 31 of Ti tle 31 of the United States Code al lows
the Secretary of Treasury to bor row money by issuing Trea-
sury securities. TheSecretary deter minesthetermsandcondi-
tionsof issue, conver sion, maturity, pay mentand inter estrate.
New issuesof Treasury notesmaturein 2to 10 years. Bonds
matureinmorethan 10yearsfromtheissuedate. Each mar ket-
ablesecurity islistedinthe*Monthly State ment of thePublic
Debt of the United States.” Theinfor mationinthissection of
the “Treasury Bul letin” pertainsonly tomar ket able Treasury
securities,current bills, notes and bonds.

¢ Table PDO-1 providesamaturity sched uleof inter-
est-bearing mar ket ablepublicdebt securi tiesother thanreg u-
lar weekly and 52-week bills. All unmatured Treasury notes
andbondsarelistedinmaturity or der, fromearli esttolatest. A
separatebreak outisprovidedforthecombinedhol dingsof the
Gov ernment ac countsand Fed eral ReserveBanks(FRBs), so
thatthe“ all otherinvestors’ categoryincludesall pri vatehol d-
ings.

¢ TablePDO-2 presentstheresultsof weekly auctionsof
13- and 26-week hills, as well as auc tions of 52-week hills.

Treasury billsmatureeach Thursday. New issuesof 13-week
bills arer eopeni ng®f 26-week bills. New issuesof cash man-
agementbills also are pre sented. High yields on ac cepted tern-
dersandthedol lar value of to tal bidsare pre sented, withthe
dol lar value of awards made both on acom pet i tive and non
competitivebasis.

Treasury ac ceptsnoncompeti tivetendersof upto$1 mit
lionfor billsand $5mil lionfor notesandbondsineachauction
of securities to encourage participation of individuals and
smallerinstitutions.

* TablePDO-3liststheresultsof auctionsof mar ket able
securities, otherthanweekly bills,inchronologi cal or der over
the past 2 years. In cluded are: notes and bonds from ta ble
PDO-1, 52-week hills from tablePDO-2, and data for cash
managementbills.

* TablePDO-4indi catesthetotal amount of mar ketable
securitiesal lottedtoeachclassof investor. TheFRBs tally into
investor classesthetendersineach auction of mar ket ablese
curi tiesother thanweekly auctionsof 13- and 26-week hills.
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[Source: Bureau of the Public Debt, Of fice of Fi nancing]

On February 2, 2000, Treasury announced
it will issue 52-week bills only four times

each year (effective after the bill issued on
March 2, 2000) and only one 30-year infla-
tion-indexed bond each year (in October).

JANUARY

Auctionof 10-Year I nflation-I ndexed Notes

OnJanuary 5, 2000, Treasury an nouncedit wouldauction
$6,000 million of 10-year inflation-indexed notes to raise
cash. Thenotesof SeriesA-2010weredated January 15, 2000,
andissued January 18, 2000. They aredueJanuary 15, 2010,
withinter estpay ableonJuly 15andJanuary 15until maturity.

Treasury receivedten dersfor the notesbhefore 12 noon east-
ern standardtime(e.s.t.) for non com peti tiveten dersand be-
fore 1 p.m. est. for competitive tenders on January 12.
Tenderstotaled $18,425miil lion; Treasury ac cepted $6,001
mil lion. All noncom peti tiveandsuc cessful competi tivebid-
derswereal lotted securi tiesat thehighyield of 4.333 per cent
with an equiv alent ad justed price of 99.298. Ten ders at the
highyieldwereal lot ted 30 per cent. Treasury ac ceptedinfull
all competitivetendersatyieldslowerthan4.333percent. The
medianyield was 4.300 per cent, and the low yield was4.200

per cent. Noncompeti tivetenderstotaled$82mil lion. Compet-
i tivetendersac cepted from pri vatein vestorstotaled $5,919
million.

Inad di tionto the$6,001 mil lion of ten dersac ceptedinthe
auctionprocess, Treasury accepted $316 mil lionfromFederal
ReserveBanks(FRBs) for their own ac counts. Themini mum
par amount required for STRIPSof inflation-indexed notesis
$1,000.

Treasury Calls8-1/4 Per cent Bonds of 2000-05

OnJan u ary 14, 2000, Treasury an nounced the call for re
demp tion at par on May 15, 2000, of the 8-1/4 per cent Trea
sury bonds of 2000-05, dated May 15, 1975. They are due
May 15, 2005. There were $4,224 mil lion of these bonds out
stand ing, of which $2,047 mil lionwereheld by pri vateinves
tors.

Auction of 2-Year Note

On January 19, Treasury announced it would auction
$14,000 million of 2-year notes. The issue was to refund
$25,686mil lionof securi tiesmaturingJanuary 31 andto pay
down about $11,686 mil lion.

The notes of Series R-2002 were dated Jan u ary 31, 2000.
They aredue Janu ary 31, 2002, within ter est pay ableon July
3landJanuary 3luntil maturity. Treasury setaninter est rate
of 6-3/8 percent after determining which tenders were ac-
cepted onayield auction basis.
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Treasury receivedtendersforthenotesbefore12noone.st.
fornoncompetitivetendersandbeforelp.m.e.s.t.for compet-
i tivetendersonJanuary 26. Tenderstotaled $28,386 mil lion;
Treasury ac cepted $14,002mil lion. All noncompeti tiveand
successful competitivebidderswerea lottedsecuri tiesatthe
highyield of 6.434 per cent withan equiv alent priceof 99.891.
Tendersatthehighyieldwereal lotted 28 per cent. Treasury ac-
ceptedinfull all competi tivetendersat yieldslower than 6.434
percent. The median yield was 6.417 percent, and the low
yield was 6.350 percent. Noncompetitive tenders totaled
$1,600mil lion. Competi tivetendersacceptedfrompri vatein-
vestorstotaled $12,403mil lion.

Inaddi tiontothe$14,002mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,300mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $4,045 million from FRBs for their own ac -
counts. The minimum par amount required for STRIPS of
notes of Series R-2002 is $1,600,000.

52-Week Bills

On Decem ber 30, 1999, Treasury in vited ten dersfor ap-
prox i mately $10,000 mil lion of 364-day Treasury bills. The
billswere dated Jan u ary 6, 2000, and will mature Janu ary 4,
2001. Theissuewastorefund$27,545mil lionof al maturing
bills and to pay down about $2,545 mil lion. Treasury auc-
tionedthebillsonJanuary 4. Tenderstotaled $25,566 mil lion;
Treasury ac cepted $10,016 mil lion. That in cluded $918 mil-
lion of noncompetitivetenders from the public and $1,390
mil lion of thebillsissued toFRBsasagentsfor for eignandin-
ter national monetary authorities.Inaddition, Treasuryissued
$4,925 mil lion of thebillsto FRBsfor their own ac counts. The
high bank discount ratewas5.645 per cent.

FEBRUARY

FebruaryQuar terlyFinancing

On February 2, Treasury announced it would auction:
$12,000 million of 4-3/4-year 5-7/8 per cent notes; $10,000
mil lion of 10-year notes; and $10,000 mil lion of 30-1/4-year
bondstorefund$27,624 mil lion of Treasury securi tiesmatur-
ingFebruary 15and toraiseabout $4,376 mil lionof new cash.

The 4-3/4-year 5-7/8 per cent notes of Se ries H-2004 were
dated November 15, 1999, and issued February 15, 2000.
They are due Novem ber 15, 2004, within ter est pay ableon
May 15andNovember 15until maturity. Accruedinter est of
$14.84890 per $1,000, cov eringtheperiodfromNovem ber
15, 1999, to February 15, 2000, was payable with each ac -
ceptedtender.

Treasury receivedtendersfor thenotesbefore12 noone.st.
fornoncompeti tivetendersandbeforelp.m.e.s.t.for compet-
i tivetendersonFebruary 8. Tenderstotaled $22,822 mil lion;
Treasury ac cepted $12,000 mil lion. All noncompeti tiveand
successful competitivebidderswereal lottedsecuri tiesat the
highyieldof 6.741 per cent withanequiv alent priceof 96.505.
Tendersatthehighyieldwereal lotted 98 per cent. Treasury ac-
cepted in full all competitive tenders at yields lower than
6.741. Themedianyieldwas6.710 per cent, and thelow yield

was 6.650 percent. Nonmmpetitive tenders totaled $608
mil lion. Competitivetendersacceptedfrompri vateinvestors
totaled $11,392mil lion.

Inaddi tiontothe$12,000mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,100mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,130 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of SeriesH-2004 is$1,600,000.

Thenotesof SeriesB-2010 weredated Feb ruary 15, 2000.
They aredue February 15, 2010, withinter est pay ableon Au
gust15andFebruary 15until maturity. Treasury setaninter est
rateof 6-1/2 per cent af ter deter miningwhichtenderswereac
ceptedonayieldauctionbasis.

Treasuryreceivedtendersforthenotesbeforel2noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.for compet
i tivetendersonFebruary 9. Tenderstotaled$14,512mil lion;
Treasury accepted $10,000 mil lion. All noncompetitiveand
successful competi tivebidderswereal lotted securi tiesat the
highyieldof 6.540 per cent withanequiv alent priceof 99.710.
Tendersatthehighyieldwereal lotted49per cent. Treasury ac
ceptedinfull all competi tivetendersat yieldslower than 6.540
percent. The median yield was 6.465 percent, and the low
yieldwas6.390per cent. Noncompeti tivetenderstotaled $177
mil lion. Competi tivetendersacceptedfrompri vateinvestors
totaled $9,823 mil lion.

Inaddi tiontothe$10,000mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,100mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,170 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of SeriesB-2010is$400,000.

The bonds of May 2030 were dated November 15, 1999,
and is sued Feb ru ary 15, 2000. They are due May 15, 2030,
withinter est pay ableonMay 15andNovember 15until matu
rity. Treasury set aninter est rate of 6-1/4 per cent af ter deter-
miningwhichten derswereac ceptedonayieldauctionbasis.
Accruedinterestof $15.79670per $1,000, cov eringtheperiod
fromNovember 15, 1999, to February 15, 2000, waspay able
witheachac ceptedtender.

Treasury re ceived ten ders for the bonds be fore 12 noon
e.s.t. for non com pet i tiveten dersand before 1 p.m. e.st. for
competitivetendersonFebruary 10. Tenderstotaled $13,257
mil lion; Treasury ac cepted $10,001 mil lion. All noncom pet
tiveand successful competitivebidderswereal lottedsecuri
tiesat thehighyield of 6.340 per cent withanequiv alent price
of 98.771. Tend ersat thehighyield wereal lot ted 51 per cent.
Treasury ac cepted in full all com pet i tiveten dersat yields
lower than 6.340 per cent. Themedianyieldwas6.207 per cent,
andthelowyieldwas6.100 per cent. Noncompeti tivetenders
totaled $34 mil lion. Com pet i tiveten dersac cepted from pri
vateinvestorstotaled $9,968 mil lion.

Inaddi tiontothe$10,001 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted $100 mil lionfrom FRBs
asagentsforforeignandinter national monetary authorities. It
also ac cepted $1,170 mil lion from FRBs for their own ac-
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counts. The minimum par amount required for STRIPS of
bonds of May 2030 is $32,000.

Auction of 2-Y ear Notes

On February 16, Treasury announced it would auction
$12,000 million of 2-year notes. This issue was to refund
$27,053mil lionof securi tiesmaturing February 29andto pay
down about $15,053 mil lion.

Thenotesof Series S-2002 were dated Feb ru ary 29, 2000.
They aredueFebruary 28, 2002, withinter est pay ableon Au-
gust3landFebruary 28until maturity. Treasury setaninterest
rateof 6-1/2 per cent af ter deter miningwhichtenderswereac-
ceptedonayield auctionbasis.

Treasury receivedtendersfor thenotesbefore12noone.sit.
fornoncompetitivetendersandbeforelp.m. e.s.t. for compet-
i tivetendersonFebruary 23. Tenderstotaled$31,974mil lion;
Treasury accepted $12,009 mil lion. All noncom peti tiveand
successful competitivebidderswereal lotted securi tiesatthe
highyield of 6.590 per cent with an equiv alent priceof 99.834.
Tendersatthehighyieldwereal lotted 18 per cent. Treasury ac-
ceptedinfull all competi tivetendersat yieldslower than 6.590
percent. The median yield was 6.570 per cent, and the low
yield was 6.520 percent. Noncompetitive tenders totaled
$1,509mil lion. Competi tivetendersacceptedfrompri vatein-
vestorstotaled $10,500 mil lion.

Inaddi tiontothe$12,009 mil lionof tendersacceptedinthe
auctionprocess, Treasury accepted$1,300mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $3,219 million from FRBs for their own ac -
counts. The minimum par amount required for STRIPS of
notes of Series S-2002 is$400,000 mil lion.

52-Week Bills

OnJanuary 27, Treasuryinvitedtendersfor approxi mately
$10,000 million of 364-day Treasury bills. The hills were
dated February 3, 2000, andwill matureFebruary 1,2001. The
issuewastorefund $28,483mil lionof all maturingbillsandto
pay down about $4,483 mil lion. Treasury auctionedthebills
onFebruary 1. Tenderstotaled $23,844 mil lion; Treasury ac-
cepted $10,000 mil lion. That in cluded $1,087 mil lion of non-
competitivetendersfromthepublicand$1,483mil lionissued
to FRBsasagentsfor for eignandinter national monetary au-
thorities. Treasury issued anaddi tional $804 mil lionto FRBs
asagentsforforeignandinter national monetary authoritiesfor
new cash. In addition, Treasury issued $5,420 mil lionto
FRBsfor their own ac counts. The high bank discount ratewas
5.905 per cent.

CashManagement Bills

OnFebruary 15, Treasuryinvitedtendersfor approxi mately
$30,000 mil lion of 69-day bills. The billswereis sued Feb ru-
ary 18, 2000, rep resenting anad di tional amount of billsdated
April 29,1999, maturing April 27, 2000. Theissuewastoraise
new cash. TenderswereopenedonFebruary 17. They totaled

JANUARY-MARCH, con.

$56,198 million; Treasury accepted $30,006 million. The
high bank discount ratewas5.70 per cent.

MARCH

Auction of 2-Y ear Notes

On March 22, Treasury announced it would auction
$12,000 million of 2-year notes. The issue was to refund
$26,879 mil lion of securi tiesmatur ing March 31 and to pay
down about $14,879 mil lion.

The notes of Series T-2002 were dated March 31, 2000.
They are due March 31, 2002, with in ter est pay able on Sep-
tember 30andMarch31until maturity. Treasury setaninter est
rateof 6-1/2 per cent af ter deter miningwhichtenderswereac
ceptedonayield auctionbasis.

Treasury receivedtendersfor thenotesbefore12noone.s.t.
fornoncompetitivetendersandbeforelp.m.e.s.t.for compet
i tiveten derson March 29. Ten dersto taled $30,835 mil lion;
Treasury ac cepted $12,005 mil lion. All non com peti tiveand
successful competitivebidderswereal lottedsecuri tiesat the
highyield of 6.580 per cent withanequiv alent priceof 99.852.
Tendersatthehighyieldwereal lotted 33 per cent. Treasury ac
ceptedinfull all competi tivetendersat yieldslower than 6.580
percent. The median yield was 6.550 percent, and the low
yield was 6.480 percent. Noncompetitive tenders totaled
$1,917mil lion. Competi tivetendersac ceptedfrompri vatein
vestorstotaled $10,088 mil lion.

Inadditiontothe$12,005mil lionof tendersac ceptedinthe
auctionprocess, Treasury accepted$1,700mil lionfromFRBs
asagentsforforeignandinter national monetary authorities. It
also accepted $3,515 mil lion from FRBs for their own ac-
counts. The minimum par amount required for STRIPS of
notes of Series T-2002 is $400,000.

52-Week Bills

On February 24, Treasury invited tenders for approxi
mately $10,000 mil lion of 364-day Treasury bills. Thebills
weredated March 2, 2000, and will matureMarch 1, 2001. The
issuewastorefund$27,298 mil lionof all maturingbillsandto
pay down about $298 mil lion. Treasury auctioned thebillson
February 29. Ten dersto taled $24,200 mil lion; Treasury ac-
cepted $10,015mil lion. That included $1,083 mil lion of non
competi tivetendersfromthepublicand $1,612mil lionissued
to FRBsasagentsfor for eignandinter national monetary au
thori ties. Treasury issued anaddi tional $792 mil liontoFRBs
asagentsforforeignandinter national monetary authoritiesfor
new cash. Inaddi tion, Treasury issued $4,805mil liontoFRBs
for their own ac counts. The high bank discount ratewas’5.840
per cent.

Cash Management Bills

On February 29, Treasury invited tenders for approxi
mately $25,000 mil lion of 13-day hills. Thebillswereis sued
March 3, 2000, representing an additional amount of bills
dated September 16, 1999. They matured March 16, 2000. The
issuewastoraisenew cash. Ten derswereopened onMarch 2.
They totaled$73,094 mil lion; Treasury ac cepted $25,014 mit
lion. The high bank dis count rate was 5.67 per cent.
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OnMarch 23, Treasury invitedtendersfor ap prox i mately
$35,000 mil lion of 21-day bills. Thebillswereissued March
30, 2000, represent ing anad di tional amount of billsdated Oc-
tober 21, 1999, maturing April 20, 2000. Theissuewastoraise
new cash. Ten ders were opened on March 28. They to taled
$54,001 mil lion; Treasury ac cepted $35,003mil lion. Thehigh
bank dis count rate was 5.99 per cent.

Inthe same an nounce ment on March 23, Treasury invited
tenders for approxi mately $30,000mil lion of 19-day bills.
They weredated March 30, 2000, and matured April 18, 2000.
The is sue was to raise new cash. Ten ders were opened on
March 29. They totaled $57,225 million; Treasury accepted
$30,071 mil lion. The high bank dis count rate was 6.00 per
cent.



